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YTBEPX/IEHO

npuKkazoM [ 'eHepabHOTO JUPEKTOpa
000 «Coonac.py»

ot «17» anpenst 2024 roga Ne 1/CE

METOAUKA
OOPMUPOBAHUA NHIUKATUBHBIX KOTHPOBOK CBONDS
PBIHKA OBJII/IFAHI/Iﬁ n EBPOOBJII/IFAIII/Iﬁ «CBONDS ESTIMATION»
AJIA HeJieil (POpMHUPOBAaHUS eAMHON MHAUKATHBHON HeHbI 00/ TUTralliii M eBPO0OIUTranmid

1. leim WM OCHOBHbIE MNPUHIMIBI HWHAWKATUBHOTO OLlEHUBAHUS
PBIHOYHBIX O0JIMTallMK U €BPO0OJIUTaliir

1.1. Ilenpr0 MOCTPOCHUS WHAWKATHBHBIX KOTHPOBOK ChONAS pBIHOYHO-TOPryeMbIX OOJUralui u
eBpooOuuranuii (nanee MHIMKAaTUBHBIX KOTHPOBOK) SIBJISIETCS BHIOOp Ha €XKETHEBHOM
OCHOBE KOTUPOBOK aKTHBOB B MAKCUMAaJIbHOM, B paMKaX aHAJIUTUYECKUX BO3MOXKHOCTEN U
OKCHEPTHOTO CykAeHus Kommanuu OO0 «Coonuac.py» (mazee - Chonds), cremenu
OTBEUAIOLNX CKJIAJbIBAIOLIEICSI PBIHOYHOM KOHBIOHKTYpPE M TEHACHLHUSAM CIpoca U
MPEI0KEHUSI.

1.2. B pamkax Hactosiied MeToauku GopMupoBaHus MHIMKAaTUBHBIX KOTUPOBOK (Iajiee MeToiKH )
O]l PBIHOYHO-TOPTYEMBIMH OOJIMTALUMAMH M €BPOOOIUTAlUSIMH TTOHMUMAIOTCS aKTHBHI,
UMEIOLINE PEryISIpHO 0OHOBIIsIEMble KOTUPOBKU bid u/miu ask Ha ciaenyronuX pbIHKaX:
1.2.1. Gup>keBoii ppIHOK: KOTHPOBKH OT OMPIKEBBIX TOPTOBBIX TUIOIIAIOK, ITyOJIHKyeMbIe Ha

eXeTHeBHOI ocHoBe Ha caiite Cbonds B pa3aene «KOTHUPOBKU TOPTOBBIX CUCTEM),

1.2.2. BHeOUpKkeBOM pPBHIHOK: KOTHPOBKM OT YYaCTHUKOB pBIHKA, MyOJIMKyeMble Ha
©XKeIHEBHOM OCHOBE Ha CTpaHMIIAX O0JIMTaIii U eBpoobauraimii carita Chonds

BHE 3aBHCHMOCTH OT TOTO, SIBJISIOTCSI JIM 3TH KOTHPOBKU O€3yCIOBHBIMU MYOJIUYHBIMU
odepTamMu UM UHAWKATUBHBIMU OIICHKaMU OUPKEBBIX TOPTOBBIX IJIOIIAOK U YUACTHUKOB
BHEOHMPKEBOTO phIHKA (J1anee [locTaBIIMKOB KOTUPOBOK).

1.3. KoneunsM pesympraTroM MeTomuku siBisercss (pOpMUpPOBAHUE EAMHCTBEHHOH ISl KaXIOTO
akTuBa MHIMKATUBHOM KOTHPOBKH, YUUTHIBAIOIIECH JaHHBIE O KoTUpOoBKaM bid u ask ot
paznuuHbIX [10CTaBIIMKOB KOTHPOBOK.

1


mailto:pro@cbonds.info
http://www.cbonds.ru/
https://cbonds.ru/quotes/
https://cbonds.ru/bonds/

1.4, VuaukaTHBHBIE KOTHPOBKU MyOJIMKYyIOTCS Ha caiite ChONdS B COOTBETCTBHM C PETIIAMEHTOM,
ONHCAHHBIM B I1.5 HacTosmerd MeToquKH.

2. Obuiue MoJIOXKeHUs U ONpeJieJIeHUs

2.1. HupukaTtuBHAs KOTHPOBKA CTPOUTCS HA €KEIHCBHON OCHOBE HAa OCHOBAaHUH JAHHBIX 3aKPBITHS
TOPTOBOTO JHS Ha OWMPIKEBBIX TOPTOBBIX TUIOIIAIKAX, PAOOTAIONINX C COOTBETCTBYIOIIUM
WHCTPYMEHTOM, M KOTUPOBOK YYaCTHHKOB BHEOHPIKEBOTO PBIHKA IO COCTOSHUIO Ha 23.59
(Mck) cootBeTcTBYIOMIErO AHs (Aanee JlaThl KOTUPOBAHMS).

2.2.  KOoTupOBaHHIO TIOIEXAT Bee! 06IUralliy U eBpOOOIHTaIuy, IO KOTOPHIM Ha J{aTy KOTHPOBaHHS
ectb koTrpoBkH bid u ask xots 61 0T ogHOrO ITocTaBIIMKa KOTHPOBOK.

2.3. Jlna ueneit BeiOOpa u3 HabOpa KOTHUPOBOK pa3iuyHbIX [lOCTaBIIMKOB KOTUPOBOK MOCIEAHUM
MIPUCBAUBAIOTCS IPUOPUTETHI X KOTUPOBOK.

2.3.1. IIpuoputeT OGMPIKEBBIX TOPTOBBIX IUIOMIAI0K YCTAHABIMBACTCS B COOTBETCTBHUH C T10-
PSIKOM MPUCBOEHUS NIPHOPUTETa OMPIKEBBIX TOPrOBBIX IUIOIIAJO0K, ONMCAHHBIM B
[Tpunoxxenuu 1 HacTosielt Metoauku.

2.3.2. IIpuopuTeT y4aCTHUKOB BHEOMPIKEBOTO PHIHKA YCTAHABIMBACTCS MO YOBIBAHHUIO MX
KOTUPOBKH Did 17151 KaX10r0 HHCTPYMEHTA.

2.3.3. Ilpuopuretsi [TocTaBIIMKOB KOTHPOBOK IIEPECMATPUBAIOTCS HE pexke pa3a B KBapTall.
B otnenbHBIX ciiyyasx IPUHUMAETCS CIEUaIbHOE PEHICHUE O MEPECMOTPE.

2.3.4. Texyme npuoputeTsl [locTaBIIMKOB KOTHPOBOK IO OTAEIHHBIM 3MHUCCHSIM MOTYT
OBbITH NPEIOCTABJIEHBI 110 HHAUBUYaTbHOMY 3aIpOCYy.

2.3.5.B cooTBeTCTBHHM ¢ paH)XHpOBaHHEM MpuoputeToB IllocTaBiiKaM KOTHPOBOK
MIPUCBAUBAIOTCS MOPSAKOBbIE HOMepa (0T 1 (s Beiciiero mpuopurera) 10 N (s
Hu3mero), rae N — o01ee 9uciio OUPIKEBBIX TOProBBIX MIOMAM0K; U oT N+1 (s
BhIciIero npuopurera) 10 N+M (s Husmero), rae M — of1iee 4ncio y4acTHUKOB
BHEOUPIKEBOTO PHIHKA).

2.4. Bce yuacTHUKHM BHEOMPIKEBOTO PBIHKA, YIOBICTBOPSIOIINE YCIOBHIO 11. 2.4.1 (cM. HUXKeE), a TaKKe
BCe OMpIKEBBbIC TOProOBBIE IUIOMIAJKK BKIOYalTCs B obmiee uucio (N+M) [TocraBuiukos
KOTHUPOBOK IO JTAHHOMY aKTHBY:

2.4.1. Cbonds mOCTYIHBI KOTHPOBKM MHCTPYMEHTA OT JaHHOTO YYaCTHUKA BHEOHPIKEBOTO
pbIHKAa Ha €KeJHEBHOW OCHOBe Kak MUHUMYM 3a 10 nneit u3 mocnennux 30
KaJIeHJapHbIX JHed 1o JlaTel koTHMpoBaHus (B ciydae, €Clid C JaThl Hayalia
(oxoHuUaHMs) pa3MelnieHus 10 JJaTel KoTupoBaHus npouuio MeHee 30 KajaeHJapHbIX
JHEH, TO KOTUPOBKM MHCTPYMEHTA OT JIaHHOTO YYaCTHHKA BHEOMP>KEBOTO PHIHKA
JIOJDKHBI OBITH JOCTYIMHBI KaK MUHMMYM 3a TPeTh JHEH M3 MHTepBaja OT JaThl
Hayaja (OKOHYaHUs) pa3MelieHus 10 J[aTbl KOTUPOBAHUS).

2.5. Cbonds octapmnsieT 3a co00# paBo UCKIIOUaTh [locTaBmka KOTHPOBOK U3 criicka [TocTaBmmkoB
KOTHPOBOK IO OT/IEJIHBIM aKTHBaM 0e3 0ObSICHEHHS TPUUHH.

3. Bbibop npeaBapuTelbHOW WHAWUKATHBHOW NAapHOW KOTHUPOBKHU IMPHU
CpaBHEHUH Nap KOTUPOBOK OMPKEBBIX TOPTOBbIX MJIOIAI0K

3.1. TlpenBaputenbHble HMHIUKATHUBHBbIE mapHble KoTHpoBkM bid u ask Cbonds (manee
[IpenBapuTenbHbIC KOTUPOBKH) BBIOMPAIOTCS IMPU MOCIEAOBATEIBHOM CPAaBHCHHUH Map
KOTUPOBOK Did 1 8SK OMprkeBBIX TOPTOBBIX IUIOMIAZ0K B COOTBETCTBUH C X IPHOPUTETOM.
B kauectBe [IpeaBapurenbHONW KOTHPOBKH MPHHUMAETCs mapa KoTupoBok bid m ask c

! kpoMe NOKaIBHBIX OOIHMranuii Poccum, MMEIOIMX TUCTUHT Ha MOCKOBCKOI OUpsKe U ABISAIONIMXCSA PHIHOYHO-TOPI'yEMBIMU
(KoTUpyeMBIMH Ha OUPKEBBIX ¥ BHCOUPIKEBBIX PBIHKAX ), 10 KOTOpsIM Cbonds He MOXKET PEOCTABUTH LICHHI ¢ 00JIee Y3KUM
JMaTia30HOM IIeH MOKYITKUA-TTPOJaKH, YeM Ha MOCKOBCKOI OHpKe.
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OMp>KeBOIl TOPTrOBOW IUIOLIAJIKKA, MUMEIOUIEH MPUOPHUTET, paBHbIM | (B COOTBETCTBUM C
MIPUOPUTETOM, YCTAHOBIICHHBIM B COOTBETCTBHU C IMYHKTOM 2.3 HacTosimed MeToaukn).
IIpu mnocnenyromux pacdyerax npuopurer IIpensapurenbHOM KOTUPOBKH —BCErAa
IIPUHUMAETCS PaBHBIM 1.

3.2. Ecim xommdectBo OmpxkeBbiX TOproBuix Iwiomanok (N) Oompme 1, Tto IlpenBapurenbHas
KOTUPOBKA CpaBHUBACTCS C Mapoil KotupoBok bid u ask GuprkeBoi TOProBoil IUIOIIAIKH,
CJICYIONICH J1ajiee TI0 PUOPHUTETY, U orpenesiercs: HoBas [IpenBapurtenbHas KOTUPOBKA B
COOTBETCTBUM C IMyHKTOM 3.3. Hactosuieil Meroauku. CpaBHEHHE IPOAOIKAETCS 10 TEX
op, Moka He OynyT nmepedpanbl TakuM 00pazoM Bce N OMpPIKEBBIX TOPTOBBIX TLUIOMIAIOK.

3.3. Homas [IlpenBapurenbHas KOTHPOBKa BBIOMpacTCS Ha OCHOBE MPHUHIMIIA BbIOOpa
HEIIPOTUBOPEUMBBIX KOTUPOBOK bid b1 1 ask a1 [IpeaBapuTenbHO KOTHPOBKH, TOTYYCHHON
paHee, W mapbl KOTHpPOBOK bid b2 m ask a, OupkeBOH TOProBoOi ILIOIIAIKH, TIJIE
HEMPOTHUBOPEUUBBIMH MTPU3HAIOTCA:

3.3.1. napa xorupoBok bid b1 u ask a1 mo oTHomeHuto k nape kotupoBok bid by u ask ay,
ecnn umeroT Mecto HepaenctBa 0<b <b, <a, <a <?; [IpensapurensHoii
KOTHPOBKOU B TAHHOM Cllydae MpU3HaeTCs mapa KoTupoBok bid by u ask ap;

3.3.2. mapa xkotupoBok bid b1 u ask a; mo orHomeHuIO K mape KoTHpoBok bid by u ask ai,
ecmn uMeroT Mecto HepasenctBa 0<h, <b <a, <a <oo; IlpexsapurenbHoi
KOTHPOBKOW B JAHHOM ClTy4ae IpU3HaeTcs napa KotupoBok bid by u ask ap;

3.3.3. mapa xorupook bid b, u ask a1 mo otHoueHuto k nape kotupoBok bid by u ask ay,
ecmn uMeroT Mecto HepasenctBa 0<b <b, <a <a, <oo; IlpexsapurenbHOM
KOTHPOBKOM B TAHHOM Clly4ae MpU3HAeTCs mapa KoTHpoBok bid by u ask as;

3.3.4. mapa xotupoBok bid b1 u ask ai Bo Bcex ocTanmbHbIX ciydasx; [IpeaBapurenbHOR
KOTHPOBKOW B JAHHOM ClTy4ae IpU3HaeTcs napa KoTupoBok bid by u ask as.

4. BplOOp MTOTOBOW HWHJAMKATUBHOU NApHOM KOTHUPOBKHM bid m ask
Cbonds npu cpaBHeHuu IlpenBapuTelbHOM KOTHUPOBKHU C
KOTUPOBKAMH OT Y4aCTHUKOB BHEOUPXKEBOT'O PbIHKA

4.1. WroroBas wHIMKaTHBHAs mapHas koTupoBka bid u ask Cbonds (manee MrtoroBass KOTUpOBKA)
BBIOMpAETCsl TPU IOCIEeNOBATEeIbHOM CpaBHEHUHM IIpeaBapuTenbHOH KOTHPOBKH U
kotupoBok bid m ask y4acTHUKOB BHEOMPIKEBOTO pHIHKA B COOTBETCTBHU C HX
IPAOPUTETOM.

4.2. B xaudectBe MTOroBoii KOTHpOBKH NprUHUMaeTcst [IpeaBapuTenbHast KOTUPOBKA, MOJTyYeHHAsT Ha
JTaIe paHee.

4.3. Ecnu konMyecTBO yUaCTHUKOB BHEOUpKeBoro peiHKa (M) 6osbie Hyns, To MIToroBast KOTUpoBKa
cpaBHHMBaeTcs ¢ mapoit kotupoBok bid u ask yuacTHuka BHEOMPIKEBOTO PpHIHKA,
CJIEAYIOIIETO Jlajee IO HPUOPUTETY, U omperensercs HoBas VToroBas KOTHPOBKa B
COOTBETCTBUU C MyHKTOM 4.4. HacTosmeld Meroauku. CpaBHEHHE TTPOIOJDKACTCS IO TEX
nop, moka He OyayT nepedpaHbl TaKUM 00pazoM Bce M y4acTHUKOB BHEOMPIKEBOTO PHIHKA.

4.4. Hosas MNroroBas KOTUpOBKa BbIOMpPAETCsl HA OCHOBE NPUHIMIA BHIOOpAa HENMPOTHBOPEUMBBIX
koTupoBoK bid b1 u ask a; ITOroBoit KOTUPOBKH, MOJYIEHHON paHee, U mapbl KOTHPOBOK
bid b2 u ask az yuacTHrKa BHEOHPIKEBOTO PHIHKA, I/Ie HETPOTUBOPEUUBBIMH MTPU3HAIOTCS:

2 3HCCL " Aajice noJjaracTcs, Halmpumep, bZ =0 W/ UIn a2 =00 B Clly4a€ HEIPEAOCTABICHUS IIOCTABIIMKOM COOTBETCTBYIO-

X KOTUPOBOK.
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4.4.1. napa xotupoBok bid b1 u ask a1 mo oTHomeHuto k nape kotupoBok bid by u ask ay,
eciu umeroT Mecto Hepasenctea 0<b, <b, <a, <a, < o; Urorosoii kotuposkoit
B JIaHHOM CITydae MPU3HACTCs apa KOTUpoBoK bid by u ask ay;

4.4.2. mapa xotupoBok bid b1 u ask a; mo orHomeHu0 K mape KoTupoBok bid by u ask ai,
eciu umeroT Mecto Hepasenctea 0<b, <b, <a, <a, < o; Urtorosoii koTMpOBKOI
B JIaHHOM CJIyyae Mpu3HaeTcs napa KotupoBok bid by u ask ay;

4.4.3. napa xorupoBok bid b, u ask a1 mo orHomeHuto k nape kotupoBok bid by u ask ay,
eciu umeroT Mecto Hepasenctea 0<b, <b, <a <a, < o; Urorosoii kotuposkoit
B JIaHHOM CJIydae IMPU3HACTCs mapa KoTupoBok bid by u ask ay;

4.4.4. mapa xotupoBok bid b1 u ask a1 Bo Bcex ocTanpHbBIX cirydasx; MTOroBoit KOTHpOBKOM
B JIaHHOM CJIyyae MpU3HAeTCs mapa KoTupoBok bid b1 u ask as.

4.5. Kaxnmas mapa kotupoBok bid m ask oT yuacTHMka BHEOWPIKEBOTO pPBIHKA CPAaBHUBACTCS CO
cpelHUMHU 3HauyeHusiMU MToroseix kotupoBok bid b, u ask a, cooTBeTcTBYyrOLIETrO

aKTHBA 3a MOCJIETHUE 5 TOPrOBBIX JHEH, MpeamecTByomux Jlare koruposanus. B cinydae,
€cIi XOTs OBl OJTHAa KOTHPOBKA M3 Mapbl KOTUPOBOK bid u ask oTimyaercs ot cpemHero
3HA4YEHHsI, COOTBETCTBEHHO, MITOroBhIX KOTHPOBOK bid b, ¥ ask a, 1o JaHHOMY aKTHBY

6onee yeMm Ha 3%, To 1o 3KcHepTHOMY penieHuto Cbonds yuacTHUK BHEOUPKEBOTO PhIHKA
MOJKET MOJYYUTh, YBEIOMJICHUE O BEPOATHON HEKOPPEKTHOCTH MOCTABJISIEMbIX KOTHPOBOK.

4.5.1. B cinyyae HanpaBIiIeHUs] YYaCTHUKY BHEOUPIKEBOI'O PhIHKA YBEAOMIIEHHSI O BEPOSTHOM
HEKOPPEKTHOCTU IOCTABISIEMBbIX KOTHPOBOK, KOTHpPOBKM bid u ask ywyacTHuka
BHEOMPIKEBOTO PHIHKA B OTHOILICHWH COOTBETCTBYIOIIETO AaKTHBA 3aHOCATCS B
«CTOM-JIUCT» Ha cpok a0 10 pabounx aneit. Ha nmpoTskeHnu 3TOro cpoka OHU He
YUUTBIBAIOTCS ¢ KaKMM-JIMOO MPUOPUTETOM, B UUCIIE KOTUPOBOK, HUCIIOJIb3YEMBIX
Cbonds npu noctpoenuun IlpeaapurenbHbix U MITOroBbIX KOTHPOBOK aKTHBA, a
Y4aCTHUK BHEOMPIKEBOTO PbIHKAa HE BKItouaeTcss B obmiee yucio IlocraBuiukos
KOTHUPOBOK 10 JAHHOM aKTHBY;

4511 eciu 3a cpoxk 10 pabounx gueir Cbonds He Oyzmer mnoiayueHO
YIIOBJIIETBOPUTEIHHOTO  OTBETa HA  yBEJOMJICHHWE, TO  YYaCTHHK
BHEOUP)KEBOT'O PhIHKA MCKIItOYaeTcst U3 yucia [1ocTaBIMKOB KOTUPOBOK IO
akTuBy. OIHOBPEMEHHO €My HaIlpaBISETCS YBEAOMIIEHHE O BO3MOXKHOM
UCKJTIOUEHHUH 13 yncia ITIocTaBIIMKOB KOTUPOBOK IO BCEM MPOYUM aKTHBAM,
KOTUPOBKHM IO KOTOphIM OH mpenocrasisier Cbonds. Pemenune o6 stom
sKkcnepTHO npuHuMaeTcst Cbonds He panee uem uepe3 10 pabouux gHEH
I0CJIE HAIPABJICHHSI JAHHOTO YBEIOMIICHHUSL.

4.5.1.2 PemieHrie 0 MOBTOPHOM BKJIFOYEHUHM y4YacTHWKa BHEOMPIKEBOTO PHIHKA B
yucio [TocTaBmMKOB KOTUPOBOK MPUHUMAETCS HA OOIMX OCHOBaHMSIX.

4.6. B cnyuae, ecnmu Ha Jlary KoTuUpoBaHHs 1O BbIIYCKY HeT IIpenBapuTenbHON KOTHPOBKH,
MOJIyY€HHOM Ha OCHOBaHHUH JAHHBIX OT OMPIKEBBIX TOPTOBBIX IJIOMIAJ0K, U €CTh JaHHBIE OT
YYaCTHUKOB BHEOUP)KEBOTO pbIHKA, y KOTOPHIX XOTS Obl OJHAa KOTHPOBKA U3 Maphbl
kotupoBok bid u ask ornmuuaercs ot cpenero 3Hadenust UToroesix kotuposok bid b, u

ask a__5 COOTBCTCTBYIOILICTO AKTHBA 3a IMOCICIHUC 5 TOPrOBBIX ,Z[Hef/'l, MMpeaAICCTBYOIINEC

Jlatre xotupoBaHus, Oonee yeM Ha 3% MO AAaHHOMY aKTHBY, TO TaKH€ YYaCTHUKH
BHEOMP)KEBOTO pBIHKA HE BKIIOYaeTcs B olmiee uuciao [locTaBIIMKOB KOTHUPOBOK IO
JTAHHOMY aKTHBY.

4.7. WUrtoroBble cpenHHE WHIWKATHUBHBIE KOTHPOBKHM Cbonds monaratoTcs paBHBIMH CpPEIHEMY
apupmeTrnueckomy Mrorosoit kotupoBku bid u ask.



5. PernaMeHT pacueTa U BbiBOJla UHAMKAaTUBHBIX KOTUPOBOK Ha cauTe
Cbonds.ru
5.1. HtoroBeie KOTUPOBKH: cpeusis, bid u ask myOmukyrorcs exenneBHO B 09.00 (McK) clieayronero
3a JlaToii KOTHPOBAHHUS TOProBOro IHs Ha caire Cbonds.ru:

5.1.1. Ha cTpanumax obmuranuii ¥ eBpoobauraiwii caiita Chonds B 6ioke «bupkeBbie u
BHEOUpKEeBbIe KOTUPOBKI» — «Cbonds Estimationy;

5.1.2.na crpanune https://cbonds.ru/quotes/ s ToproBoi ruomanku - «Chonds
Estimationy.
5.2. KOTHpOBKH II0 OTAEIBHBIM BBLITYCKAM MOTYT ITyOJIMKOBATHCH, 110 DKCIIEPTHOMY PEILCHHIO
Cbonds mocne 9.00 (Mck) cienyromiero 3a Jlatoit koTupoBaHus aHs, HO He mo3anee 11.00
(McCK) cieayroiero 3a JlaToil KOTUPOBAHUS JHSI.

KonrakTHas undopmanus:

BacunneB K.I'., k.3.H., mapTHep, renepanbHbiil qupektop AO «Coouac.py», Ten/daxc: (812) 336 9721,
106.105;

KopOyt E.C., pykoBoauTeNb rpymnibl AOJITOBBIX PHIHKOB pa3BUTHIX cTpaH AO «COoHIC.py»;

e-mail: pro@cbonds.info
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Ipunoxenne k Meroauke GpopMIUpoOBaHNA HHANKATHBHBIX KOTHPOBOK Cbonds peiaka
obauramnuii u espoodsmranmii «Cbonds Estimationy

Ilpunoscenue 1 k memoouxe ghopmuposanus

uenosvim yenmpom «Chonds Estimationy
unoukamuenvlx komupogoxk Chonds pvinka
obnuzayui u espooodruzauuit «Chonds Estimationy

Iopsiaiok npucBoeHUsI NPUOPUTETA OMPKEBBIX TOPrOBbIX MJIOIIAA0K

1. OO6umue mosoxeHus

1.1. [Ipuopurer OUPKEBBIX TOProBbIX IUIOMANOK (manmee — Ilpwopurer) ompenenser
OUEPEIHOCTh BKJIIOYCHHUS KOTHPOBOK OHUP)KEBBIX TOPTrOBHIX IUIOMIAJIOK B pacyer
WMHAUKAaTUBHBIX KOTUPOBOK.

1.2 OO0l MPUOPUTET MOATICKUT PETYIIPHOMY OOHOBIICHHUIO HE PEXe OJTHOTO pa3a B KBapTall.

1.3. PerynsapHeiM o6HOBeHHeM [IpropuTeToB 3anMMaeTcsa Pabouas rpymma’,

1.4. Cnucku c aktyanbHbiMU [IpuopuTeTamu packpbiBaroTcsi B HacTosmieM [Ipunoxenun x
Mertoauke u MyOJIUKYIOTCS B OTKPBITOM JI0CTyTIE Ha CTpaHuLe

https://cbonds.ru/company/Cbonds_Estimation/ B cpok He mo3aHee Tpex pabouux JHEH ¢
JIaThl UX coriacoBanus ¢ [IpencenareneM DKCIEPTHOTO COBETA.

2. Tlopsiaok cocraBiaenusi Oouero [Ipuopurera

2.1. Brirouennto B OOmmid NMPUOPUTET TMOJICKAT BCE OHUPIKEBBIC TOPTOBBIC IUIOMIAJIKH,
nyONMMKyIOIIUe KOTHPOBKM Ha eXelHEeBHOM ocHoBe Ha caiite Cbonds B pasznene
«KOoTHpOBKHM TOPTOBBIX CUCTEM» U YAOBJIETBOPSIONINE TPEOOBAHUSM, MPEIBIBISIEMBIM K
ITocTaBIMKAaM KOTHPOBOK®.

2.2. OOmuii TpPUOPUTET COCTaBISAETCS IO pe3yJibTaTaM aHajlu3a KOTUPOBOK I10 BCEM
o0nuranyMsM UM €BpOOOJIUTanusiM OT BCEX OHUPXKEBBIX TOPrOBBIX  IUIOLIAJIOK,
YIIOBJIETBOPSIOUIMM TpeboBaHUsAM NyHKTa 2.1. Hacrosiuero Ilpunokenus. J{ns anamuza
IpEeBapUTENbHO COOMpAETCs CTAaTUCTHKA IO KOJMYECTBY MPEJOCTaBIEHHBIX Iap
KOTHUPOBOK bid u ask 3a mocieaHuil KaaeHIapHBINA MECSII.

2.3. Ha ocHoBaHMM CTaTHCTHYECKHX JTaHHBIX, COOpaHHBIX Ha 3Tale paHee B COOTBETCTBHHM C
nyHktoM  2.2.  Hactosamiero [lpunmokeHusi, OHMp:KeBble  TOPrOBblE  IUIOIIAIKU
YIOPSAA0YUBAIOTCS 110 YOBIBAHUIO KOJMYECTBA MPEAOCTaBICHHBIX ap KOTUPOBOK bid u ask.
Ecnu 3a nocneqHuil KaJeHIapHbIA MecsIl He ObLIO MPEeIOCTaBISIEMbIX Tap KOTHPOBOK bid
U ask, To MpUOPHUTETHI IS JaHHBIX OMPIK BBHICTABJISIOTCS COCTaBOM Pabouelt rpymimbl Win
cocraBoM Pacimpennoit PaGoueii rpynmsi! cornacHo KonuuecTBy KOTHPYEMbIX Oymar Ha
Oupe, JUKBUAHOCTH, 3HAYUMOCTH U pemyTallMd TOProBOW  IJIOLIAAKU s
AHAIN3UPYEMOIO CETMEHTA PhIHKA.

2.4. IToy4eHHBIM B COOTBETCTBUU C ONMCAHHBIM BBIIIE AJITOPUTMOM YIIOPSALOYEHHBIN CIIMCOK
OHMPKEBBIX TOPTOBBIX IUIOMIAIOK ABJsETCS] OOIIMM PUOPUTETOM.

3 Iopsamok (hopMUPOBaHUs, ITOJTHOMOYHS U 00A3aHHOCTH Paboueii rpynmsl onpenene IpunoxenueM 5 «[lonosxkenus o
eHoBoM 1eHTpe «Cbondsy.
4B cootsercTBuH ¢ nyHKTOM 5.3.3 «Ilonoxenus o nenosoM uenTpe «Cbonds».
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XpoHoJiorusi BHeceHusi u3MeHeHuil B MeToauky GopMHpPOBaHUS HHANKATUBHBIX KOTHPOBOK

Cbonds psiaka obauranmii n eBpoodauranuii «Cbonds Estimationy»

1. 24.04.2015 nmo6aBnen myHKT 4.6

4.6 B cnyuae, ecnu Ha JlaTy KOTHPOBaHUS IO BHIMYCKY HET IIpenBapuTenbHON KOTHPOBKH,
IOJy4YEHHOM Ha OCHOBAHUM JAaHHBIX OT OMPIKEBBIX TOPIOBBIX IUIOIIAJOK, U €CTh JaHHBIE OT
YYaCTHUKOB BHEOMPKEBOTO PHIHKA, Y KOTOPHIX XOTS OBl OIHa KOTUPOBKA U3 Mapbhl KOTUPOBOK
bid u ask ormmuaercst or cpemmero 3Hadenuss Mtoroeix kotmpoBok bid b, u ask a,

COOTBETCTBYIOIIIETO AaKTHBAa 3a IMOCIEIHUE 5 TOProBBIX JIHEW, mpeamiecTByromue Jlate
KOTUpOBaHUs, Ooiee yeM Ha 3% MO JaHHOMY aKTHBY, TO TaKHE YYaCTHHKH BHEOUPIKEBOTO
pBIHKa HE BKIIIOYaeTcs B oomiee yrciio [locTaBIIMKOB KOTUPOBOK 110 JAHHOMY aKTHBY.

26.01.2015 ckoppexTupoBaH myHKT 2.4.1

o npasku.

2.4.1. Cbonds nocTynHbl KOTUPOBKU aKTHUBA OT JIAHHOI'O ITOCTABLIMKA Ha €KEJHEBHOW OCHOBE
KaK MUHUMYM 3a 15 nHeil u3 mocienHux 30 KaneHAApHBIX JAHEW A0 AAaThl KOTHPOBaHUS (B
cilyyae, eciM C JIaThbl Hauasia (OKOHYAaHHUs) pa3MELIeHUs 10 1aThl KOTUPOBAHUS MIPOILJIO MEHEee
30 xaneHIapHbIX JHEH, TO KOTUPOBKM aKTHUBAa OT JAHHOI'O IIOCTaBIIMKA JOJIKHBI OBITh
JOCTYIIHBl KaK MUHUMYM 3a TOJIOBUHY JHEH M3 MHTepBaja OT JaTbl Hayaja (OKOHYAHUA)
pa3MeLIeHMs 10 1aThl KOTUPOBAHUS).

Ilocne npasxu:

2.4.1. Cbonds mocTynmHbl KOTUPOBKM HMHCTPYMEHTa OT JAHHOTO YYaCTHHKAa BHEOUPIKEBOTO
pBIHKA Ha €XeJIHEBHOI 0CHOBE Kak MMHUMYM 3a 10 aHeii u3 nocnennux 30 KaaeHAapHBIX THEH
1o Jlatel koTHpoBaHus (B ciydae, €Clid ¢ JaThl Havaja (OKOHYaHMs) pa3MmereHus a0 JlaTel
KOTHpOBaHus npouuio MeHee 30 KaJleHJapHbIX THEH, TO KOTUPOBKH MHCTPYMEHTA OT JaHHOTO
YYaCTHHKA BHEOUP)KEBOTO PBIHKA JIOJKHBI OBITh JOCTYIMHBI KaK MMHUMYM 32 TpeTh JAHel U3
MHTEpBaJia OT AaThl Hayana (OKOHYaHMs) pa3MenieHust 10 J{aTel KOTUpoBaHUS).

C 20.08.2015 nayanmu nyOiaMKanMIO W pacdyeT HMHIMKATUBHBIX KOTHPOBOK MO pYyOJIE€BBHIM
oOnuranusaM (B cilydae yiaydlleHus: KoTUpoBOK MockoBckoi Oupiku). CKOPpEeKTHPOBAH TEKCT
CHOCKH 3 Ha cTp 2.

o npasku.

Kpome BHyTpeHHHX 00nuranuii pocCuHCKUX YMUTEHTOB.

Tllocne npasxu:

Kpome nokanpHbpIx oOmuranuu Poccuu, MMeOmUX JTUCTUHT Ha MOCKOBCKOW Oupke Hu
SBJISTIOIINXCS PIHOYHO-TOPTYEMBIMH (KOTUpYEeMble Ha OMP>KEBBIX M BHEOUPIKEBBIX PHIHKAX ), IO
KOTOPBIM ILIEHOBOM LIEHTP HE MOXKET IMPEeIOCTaBUTh IIEHbI ¢ Oojiee y3KHM JIMana3oHOM LIEeH
HNOKYIKHU-TIPOJIAXKH, 4eM Ha MOCKOBCKOW OHUpiKe.

C 10.09.2015 BHeceHBI IpaBKU B MYHKT 4 METOAUKH.

/o npasku:

4. TloctpoeHune (MTOTOBBIX) HHANKATUBHBIX KOTHPOBOK Cbonds mpu mocienoBaTeIbHOM CPAaBHEHUH AP MTOCTaBIINKOB

4.1.

[To nanaBIM KOTHPOBOK bid 1 ask kaXkmoi rpynmsl n3 N > 2 KOHTPUOBIOTOPOB C HAMMEHBIITUMHU

MOPSAKOBEIMU HOMEpaMH (11. 2.3), CTpoATCs TPYNIIOBbIE IpeaBapuTeIbHbIe KOTHPOBKH bid 1 ask Cbonds:

4.1.1.

npu N = 2 : TpynIoBkle npeaBapuTenbHbie KoTupoBky bid u ask Cbonds nosnararorcst paBHBIMU
MpeIBapUTEILHBIM MapHbIM KOTHpoBKaM Cbonds (11.3), MOCTPOCHHBIM JIJIsl TAPhI KOHTPHOBIOTOPOB C
MaKCHMaJIbHBIM CPEId BCEX KOHTPUOBIOTOPOB MPHOPUTETOM KOTHPOBOK (MTOPSIKOBBIMYU HOMepaMu 1 u 2);
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4.1.2. 1npu n > 2 :rpynnossie npeasapurenbHbie KOTHpoBKH bid u ask Cbonds nonaratoTcst paBHBIMU
Hpe/IBapUTEIbHBIM ITapHBIM KOTHpOoBKaM Cbonds (11.3), MOCTpOEHHBIM AJIs1 BOOOpaXkaeMoi mapbl
KOHTPUOBIOTOPOB, NEPBBII N3 KOTOPOH NPeNOCTaBIsIeT KOTUPOBKY bid u ask, paBHbIE rpynIIOBEIM
npenBapuTeabHBIM KOTHpoBKaM bid i ask Cbonds, mocTpoeHHBIM 11 rpynisl B3 N —1 KOHTPUOBIOTODA, a
BTOPO# SIBIISAETCS] KOHTPHOBIOTOPOM C TIOPSITKOBBIM HOMEPOM, paBHbIM [ .

4.2. Wrorosele nHaukaTuBHbIe KOTUPOBKH bid 1 ask Cbonds mosaratorcst paBHBIMH I'PYIIIIOBBIM
Ipe/IBapuTEIbHBIM KOTHPOBKaM (I1. 4.1), MOCTPOEHHBIM /I TPYHIEI BceX N = N IOCTaBIIMKOB KOTUPOBOK 110 aKTHBY
(m. 2.3).

4.3. WroroBeie cpeqHre MHINKATHBHBIE KOTHPOBKH Cbonds momaratoTcs paBHBIMH CpeTHEMY apH(pMETHIECKOMY
UTOTOBBIX KOTUPOBOK bid 1 ask (1. 4.2).

Ilocne npasxu:
4, HOCTpOeHI/Ie (I/ITOFOBLIX) WHAWKATUBHBIX KOTUPOBOK Cbonds Ipy OCJICA0BATCIIbHOM CpaBHCHUUN Hpe[[BapHTeﬂLHOfI
I/IH)IPIKE[TI/IBHOﬁ KOTHUPOBKHU C KOTUPOBKaMHU OT KOHTpI/I6I)IOTOpOB

4.3. Hrorosrle MHANKATUBHBIE MapHBIe KOTHPOBKH bid 1 ask Cbonds cTposTcst Ha OCHOBE MPUHIIHIIA BEIOOPA
HENPOTHBOPEUYMBBIX KOTHPOBOK bid 1 ask Mexay npenBapuTenbHON HHANKATUBHONW KOTHPOBKOW U
KOTHPOBKAMHU OT KOHTPUOBIOTOPA, TJIe HEMPOTUBOPEUHUBBIMU IPU3HAIOTCS:

b a b a

4.3.1. mpenBapuTeNbHAs HHINKATHBHAS KOTHpoBKa bid ~! mask ! 10 OTHOMIEHHIO K ape KOTHPOBOK bid ~2 m ask 2
KOHTPUOBIOTOPA, eciu UMeroT Mecto HepaBeHcTBa 0 < by < b, < a, < a; < ©0; UTOTOBBIMH WHJIUKATUBHBIMA

b, a,.

nmapHBIMU KoTHpoBKamMu Cbonds B JTaHHOM citydae pu3HarOTCS KOTHPOBKH bid ~2 mask ~2;

b a b a
4.3.2. mpeaBapuTeNbHAas HHIUKATHBHAS KoTHpoBKa bid ! mask ! mo oTHomeHHO K mape KOTHPoBOK bid ~2 u ask 2
KOHTPHOBIOTOPA, €CIIM UMEIOT MecTo HepaBeHeTBa 0 < by < b, < a; < a, < 00; IpeIBAPUTEIbHBIMH

b a
WHIMKaTHBHBIMU MApHBIMU KOTHpOoBKamMu Cbonds B maHHOM Citydae npu3HaroTcs KoTHpoBky bid ~2 mask 1

b a b a
4.3.3. mpenBapuTeNbHas HHINKATHBHAsS KOTHpoBKa bid 1 mask ~! 10 OTHOMIEHHIO K ape KOTHPOBOK bid "2 m ask 2

KOHTPHOBIOTOpA, eciu UMeIoT MecTo HepaBeHeTBa0 < b, < b; < a, < a; < ©0; UTOrOBBIMU UHJMKATUBHEIMU

b a,.
napHeIMU KoTUpoBKamMu Cbonds B maHHOM citydae npu3HarOTCs KOTupoBku bid 1 mask ~2;

0<h a

. <o
0.4, npeaBapUuTCIbHaAsd HHIUKATUBHAS KOTUPOBKA D1 u as BO BCCX OCTAJBHBIX CJIy4dasX,
434 bid k 1 y ;

WTOTOBBIMU MHAWKATUBHBIMH MMAapHBIMH KOTHpOBKaMu Cbonds B JaHHOM ciTydae MPU3HAIOTCS KOTUPOBKH bid 1

u ask al.

44. HToroBele cpeiHue UHIMKATUBHBIE KOTUPOBKK Cbonds mosaratotcst paBHBIME CpeiHeMY apr()METHUECKOMY
HUTOTOBBIX KOTUPOBOK bid u ask (1. 4.2).

5. C 19.02.2016 nHauanu pacueT MHAMKATUBHBIX KOTUPOBOK MO Oymaram co cratycamu «aedont
M0 TIOTAIIEHUIO», «PECTPYKTYPU3UPOBAHAY, «IUJIAHUPYETCS», «pa3MemiaeTcs». Panee pacuer
OBLT IPEICTABIICH TOJIBKO IS BHIITYCKOB CO CTATYCOM «B OOpAICHHUM.

6. 05.05.2023 cxoppektupoBaH myHKT 2.3.1

o npasku.
2.3.1. IIpuoputeT GUP>KEBBIX TOPrOBHIX IUIONIAJ0K YCTaHABIMBAETCS HA OCHOBE 3KCIIEPTHOTO
cyxkaenust Cbonds.

Ilocne npasku:

2.3.1. TIpuopurer OMpP>KEBBIX TOPTOBBIX IUIONIAI0K YCTAHABIMBAETCS CIEAYIOIIUM 00pa3oM:
2.3.1.1. bupsxu, BXoAsIMEe B CIIUCOK OMP)KEBBIX TOPTOBBIX IUIOMIAIOK, UCTIONB3YEMbBIX
JUIs pacdyeTa MHIUKATUBHBIX KOTUPOoBOK Cbonds Valuation, ynmopsiiounBaioTcsi B COOTBETCTBUU
C TIOPSIIKOM, ONUCAHHBIM B [IpuiioskeHnH 2 K METOAMKE pacdyeTa MHIMKATUBHBIX KOTHPOBOK
Cbonds Valuation.
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2.3.1.2. [TpuopuTeTh AN OCTANBHBIX OMPK BBICTABISAIOTCS cocTaBoM Paboueil rpymmbl
WIN cocTaBoM Pacrmupennoit Pa6oueif rpynmel coracHo KOMMYecTBY KOTHPYEMBIX GyMar Ha
Ouprke, JTMKBUIHOCTH, 3HAUMMOCTH U PEIMyTAl[MM TOPTrOBOM IUIOINAAKH JJIsl aHATHU3UPYEMOTO
CErMEeHTa PhIHKA.

7. 17.04.2024 cxoppektupoBaH MyHKT 2.3.1

o npasku.
2.3.1. TlpuoputeT OGMPKEBHIX TOPTOBBIX IIJIOMIAJOK YCTAHABIUBACTCS CIECTYIOIIUM 00pa3oM:
2.3.1.1. bupyxu, BXoAsIIMe B CIHCOK OMP)KEBBIX TOPTOBBIX TUIOMIAJI0K, UCIIOJIB3YEeMbBIX

JUI pacdeTa WHIAMKATUBHBIX KOTUPOBOK Cbonds Valuation, ymopsiiounBaioTcsi B COOTBETCTBUH C
HOPSAKOM, ONMCAaHHBIM B [Ipuioxennu 2 k METOAMKE pacueTa HHAMKATUBHBIX KOTUPOBOK Cbonds
Valuation.

2.3.1.2. [IpuopuTeTsl 7151 OCTANBHBIX OUPXK BBICTABIISIIOTCS cOcTaBoM Pabouel rpymimbl
UM cocTaBoM PacimmpenHoii PaGoudeii rpynmsrl cormacHO KOMMYECTBY KOTHPYEMBIX Oymar Ha
Oupke, JMKBUAHOCTH, 3HAUMMOCTU W PENyTalud TOProBOM IUIOIIAJKU AJIS aHAJTIU3UPYEeMOIo
CerMEHTa PhIHKA.

Ilocne npasxu:

2.3.1. Ilpuopurer OHMP>KEBHIX TOPTOBHIX IUIOIMIAJOK YCTAHABIMBAECTCS B COOTBETCTBUU C
MOPSIIKOM MPUCBOCHHS IPUOPUTETA OUPIKEBBIX TOPTOBBIX IUIOMIA/I0K, OMMCAaHHBIM B [Ipunoxkenuu
1 HacTosameit MeTonuku

8. 17.04.2024 6bimu no6aBIeHBI caeayIONIKe MpriokeHus: npuioxenue 1 «Ilopsmox
MIPUCBOCHUS IPUOPHUTETA OMPIKEBBIX TOPTOBBIX TUIOIIAOK» U TipuiiokeHue 2 «[IpuopureTs
OMPIKEBBIX TOPTOBBIX ILIOIIAIOK»

9. 01.10.2024 nynkr 1.2 u 3 npunoxenus 1 «Ilopsaaok npucBoeHUs IPUOPUTETA OUPIKEBBIX

TOPTrOBBIX IJIOMIAA0K» yTpaTui cuiy. [lepectanu my0iIMKoBaTh MPUOPUTETHI OUPIKEBBIX
TOPrOBBIX ILIOIIAIOK 10 CTPAHAM.
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